
A* this entire issue has been sold, this advcrtisement appcars as a matter ot record only

$20,000,000 v-
Vacuum Oil Company

Fifteen-Year 7% Gold Bonds
To be- d.ted April 1. 1921. To mature Apri, , ,936

T^CcfmSnl* ^K1 ] 'Vld'°Tb0r L pr^'^V»«' interest payable at Tho Eguitableirust lompan> of New \ork, Trustee. CoupotvBonds in denominations of $1,000 and$500, Registerablc as .to principal bnly.
Redecrruble on and after Apnl 1. 1926, as a whole or in lots of not less than «; 000 (¥10on any interest date on thirty days' noticc at 104 and interest during 1926 103! , and¦nterest durmg 1927, 1 (b and intereafrduring 1928, 102J4 and interest during 1929, 102 andmtereat durmg 1930. 101^ and interest during 1931, and 101 and interest thereafter.

The Company wil! aet aside annually the sum of $500,000 in
quarterly installments of $125,000 each to be uaed to purchnseBonds if obtainable at not over par and accrued interest. The
unexpended balance, if any, of any quarterly installment willbe credited to the Company toward the next quarterly payment.

A letter from the President of the Vacuum Oil Company is summarized at follovs:

Business: The Vacuum Oil Company, incorporated in 1866, is one of theoldest and most firrnly established oil companies in the world. At. thetime of the disSolution of the Standard Oil Company of New Jersey in1911 all of the Company's Capital Stock had been acquired'by theStandard Oil Company. The Company is engaged in the refining of
petroleum and the marketing of its products both in the United Statesand in foreign countries. The Company specializes in the manufactureof high-grade lubricants for every class of machinery. Its productsare obtainable throughout the world and its "Gargoyle" trade-mark isuniversally known to users of lubricating oils.

Security: TiiesaJ Bonds will be the direct credit obligations of the VacuumOil Company and will constitute its sole funded debt presently out-
standing in the hands of the public.
The Indenture under which these Bonds will be issued will provide
among other things. that:

No subsequent funded obligations can be issued which will have priority as topresent assets over these Bonds, nor can the total funded debt exceed 50%of the Company s Net Assets.
Net Current Assets, as defined in the Indenture, wil! at all times be main-tained at an amount at least equal to 150% of the aggiegate principal amountot all tunded debt outstanding.

Earnings: The net income for 1920 of the Vacuum Oil Company, after allcharges, except Federal taxes. amounted to $8,250,000, and for the five
years ended December 31, 1920, averaged $8,693,881, equivalent to 6.2
times the maximum annual interest requirements on these Bonds.

Assets: Net tangible assets of the Vacuum Oil Company at December 311920. amounted to over $74,000,000, of which over $36,000,000 consistedof net current assets.

Offered if, as and t>hen issued and reeetW by us and suhjed to ihe approval of counsel, at

10C nd interest, to yield 7%
Delivery ir. porary forro is expected on or about April 15, 1921,

The National City Company
The Equitable Trust Company of New York

Blair & Co., Inc. Dillon, Read & Co.
The above informaUoti 1? baeed upon offlclal atatements and statlsMes on which we haverelied ln the purchase of these Bonde. we do not euarantee, but believe it to be correct.

New Issue

$500,000
PORTO RICO

Insular Possession of the United States
41/2% Gold Bonds

Dated January 1, 1920 Due January 1. 1941 and 1942
Redeemable on or after January 1, 1940. PrinciDal anrl intpvect n!,v.i,i. ,. ..,

tinnnrk'i,InterlS PayaMe January 1 and July 1. Coupon Bonds in dennmmatlon of11,000, exchangeable for fullyregistered Bonds in denominations of $5,000 and $l°000l
By Act of Congress of the United States these Bonds
are as completely exempt from taxation.Federal,

- State and local.as the Liberty 3y2% and3%% Bonds
These Bonds are authorized, and taxes levied for payment of theirprincipal and interest. under authority of an Act of Coh«ress of theUnited States and of the Legislature of Porto Rico.

Acceptable by the United States Treasury Depart¬ment as Security for Public Deposits and Eligibleto Secure Postal Savings Funds on a 100% basis.

MATURITIES
$250,000 Series A, due January 1, 1941
250,000 Series B, due January 1, 1042

Price to Yield 51, 870

The Attorney Cencral of the United States ^a$ approved the legalily of ih is usue.

Guaranty Company Hannahs, Ballin & Lee
Of NeW York US Broadway

Lawyer Says Cuban Sirgar
Commission Is Illegal

The Cuban Rugar Finance Commis-
aion. appointed by President Menocal
of Cuba, represer.ts an illegal combi-
r.ation in restraint of trade to raise the

price of sagar, and participation in it

by Americans renders them liable to

the penalties of the Federal anti-trust
laws, aceording to an opinion made pub¬
lic yesterday by William D. Guthrie,
attorney. who has been retained by the
Federal Svigar Refining Company.
Mr Guthrie questions the legality of

the operations of the New York sub-

committee in entering into contracts,offering the sugar for sale and seekingto regulate deahngs on the Kew YorkCoffee and Sugar Exchange.
Texas Co. Capital lncrease
HOUSTON, Tex., March 31. The

capital stock of the Texas Company
was increased from $143,000,000 to
$1154,450,000, or 15 per cent, at the
annual meeting of the company to-day.Present directors were reelected and
Frank D. Stout, of Chicago, was added.
Tho directors reelected a!l orticcrs,

including E C. Lufkin", New Vcrk, chair¬
man of tlip board; Amos L, Beaty. Now
York, president, and T J. Donoghwe, of
Houston, flrst vice-president.

Tide Water Oil Earns
$22.91 Sharein 1920

Net income of the Tide Water OilCompany .or the year ended December31, after de.pletion, depreciation andFederal taxes, was $9,100,486, equiva-lent to $22.91 a share earned on the$39,725,900 capital stock. aceording to
a st.atement issued yesterday.This compared with a net income of$8,006,670, equal to $26.91 a share,earned on the $33,087,000 outstandingstock in the preceding year. The con-
so'.idated income account of the com¬
pany and subsidiarics showed a not in-
conu of $9,106,002. contrasted with $8,-970,020. Surplus amounted to $3,241,-
42G.

Cotton Is Oniel
On Foremn Tone;
Treud ls Lower

British Coal Strike Situa¬
tion a Restrictive Influ-
ence; Scattered Buyiiijjj
cm Reduction of Acreage

The cotton market was onlM yeater-
day. The uncertaintios of the Brltiflh
labor Bituation evidently had a rcstrict-
lnr; effect on business, but after nn

opening declino prices held generally
Steady. May contracts, after pelline nt
12.13, early rallied to 12.27 and rlosod
at 12.25, compared with 12.34 on

Wednesday, whilp the jjeneral market
clor-ed steady nt n nrt decline of B to
10 points.The enrly dorllne her" wns dii" to lowpr
Livprponi nables nnd scattered Bouthern
aelllng Aiccordlng to prlvate advlces tho
brenk ln tho Engllsh market was du" to
th" threntoned coal strike, hnt some of
tho trade cables were optlmtatle In tonn
nnd thero was a sharp ra'lv Iji Llverpool
ai the close Th* Impresslon h»ro was
. hnt this recovery reflected ih" feellng that
tho roai strike would soon flzzle out and
. hnt Lancaahlre mllls had sufflclent stocks
on hand to last untll work was reaumed

There was apprehenslon, however, thal
lf iho coal strike be< mm general there
would hr sympathatlc strlkes In other In
tlurtrle?, and tho h"ttor closlng cables
Jn'io.i (-, stlmulato any Important demnnd,
Thr.ro may have been some sr.attor,-.i buy-
Ijig during the afternoon on reports that
ii Chlcago authorlty estlmated the nrre
hkc to bo planted thia rpring nt 12.000,000
nrvop |PSS than laet year'a nnd placed th"
I'eductlon ln the use oC fertlllzer at 7')
l>or cent.
Southern ppot markets as offlclally report-

un wor" 6 points lower to i:, points hlgher,
*'lth mlddllng quotattons rnnglng from

5c to 11.75c in the moro actlvo mar¬
kets
Th local market for sp,,t

and ujichanped nt
dlin*,-; no sale

)tton was
for mld-

range of prl
) pe n. H1 r; h

i-ore reported.

Southern Ppot Markets.Augusta steadv,
anehangpd at 11.25c; sales, 16 bales
Memphls steady, unchanged nt 11 iOc
iales, 3.noo bales. Houston .=t»ady. fi
points lower nt 11.25c; falon, 3.413 bales
Little Rock qulet, unchanged nt 11.25c;
salos. 327 bales. I'allas ateady, 16 pointshigher nt lic; sales, 4.347 balos Fort
\\'orth o,ui"t. unchanged at 10.80c; sale:
I.400. bales, Galveston qulet unchanged ,'.'
1175c, r-alop, 4 39 bales. New Orleans
quirt. unchanged at 11 50; sales, 273 bales
l.'oblle nomlnal. unchanged at 10.75c; no
sale;:. Savannah qulet unchanged at 12c
Sales, 10 balos Xorfolk qulet, unchanged
at 11.60c; faios, 7" bales

Cotton Stntistie*
Tester- Last Last
day -. ear

Port receipts IT.:1?:
Exports 13 orii
Exports season 3.751.266
N. V stocks 122,88

11 ¦;
1,142
5.490

Port stock
Interlor rcpts
Intcrlor shipts

578,524 5,085.122
12S.39S > 569

1.3S2.167 1,375,034 1,247.456
10.031
26.624

11 269 11,41
12,39 1

Baltimore
Sales, ¦ Opcn High. Lott.

20 Arundel Sand.. 27 27 27
100 Celpstino 65 65 fi
60 Cont P >wer. ... S4 M «t
25 Con Coal .86% S6% 86 %
15 Davlson I'heni 24% 2 \ 24%
20 Equitable Trust 36 38 36

0 Finance Gty pf 22 22 22
115 Pa Wator Pwr. 84% 56 st%
105 Maryland Gas. 73 73% 73

Bonda
$2000 Clty Balto 5s.. 76% 76% 76%
looo Con Gas 4%f 75% 75% 75%
inoo Con Coal ref 5s 76 76 76
6000 Cosden 6s 35 95 95
1000 Fairmt C Tr 5s 77 77 77
f.ooo Fla Ct P E 6.1. 94 94 94
looo un Rwy 4s.... 62% 62% 62%

Boston
Mlning

ieo Ahmeek . 44 14 44
100 Anaconda 35% 35% 35%
173 Cal & Arlz. 43 43 42%
32 Cal & Hecla. 215 2 15 212
260 Carson 13% 13% 13%

4 Chino 19% 19% n%
10 Chile.10% 10% 10%

127 Copper Range. 5 31 30
3 0 Pavis Daly 5% 5 '4 5 %
20 Is'.and Creek. .5:1 5 i % 53

150 Keweenaw 1% !% 1%
50 Lakc Copper.. 2% 2% 2 %
60 La Salle..2 2 2

100 Mass Cons. in in 80
10 Mayflower ^ C. 3% 3% 3%

115 Mohawk 45% 45% 45
263 New Cornella.. 13 13 12%
45 Nlpissing 7% *% 7%

220 North Butte 8% S% s%
100 Old Domlnlon, 17 17 17
455 Trlnity . 2 2 2
'¦oo Tuolumne 45 45 41
52 U S Smelters.. 26% 26% 26
24 do pf. 12 ',2 41%

Railroads
5 Bost A Albany^23 123 123

4: Boston Elev 64 64% 63-i
do pf .52 % 82% 62%

1 Boit. A Maine. 2! 21 21
120 X Y, X H A H 16 % 1 6 % 16 %

. Old Colony 60 60 5S
10 \\>st End pf. 51 51 61

Mlseellanpous
1 Amn Agr .... 47% 47% 47%

=.4
8 6»j
2 ' %

7 6 %
75%

7 7
94
6 2 i

44
35%
12%

n%

53%
1 l4

44
2 6
411,

J'%
5S
51

47%

Chemieal Stocsi
Am Cyan.. 13 2* [Hook El 66

do pref. 62 66 do pi'pf. 65
Caseln Co 30 46 Ky Polvay
Dnw Ch.. . 200 iMprnmac. 77
Du Pont 8% 9%|»MerC pf 16
Graaeill ..130 135 iMulfd Co. 46
do praf. 92 93

Tobaeco Stocka
G 4V H-ne.lM 15S iP R-T T. M

94 lUniv Loaf.140
Weym B.160

do pf 31

do pf.
J S Toung
do pref.

M A A F..
Steel and Ordnance Stockt

100
100

Am Bras:
Atlas Pwrl30
.Rab A "U'lOS
Carb Pteel 35
do lat pf 80
do 2d pf

Colt A. 34
Du Pont..138

.do pf. 75
Kaat St*el
*Bx dlvidead.

Ap lst Ss
CCK Bs'15
do pf '21

E P F c 5;.
PalKSa '22

180
130
103

38
14 3
77
4*

Em S A L 25
do pref. 79

.Hero F..140
do pf... js

Nlies-B-P. 65
Scov Mfg. .
Thom Iron 30
Wn Cor.. .269
Woodwd . 45

158
94

35
76
146

326
60

¦21 "0
Bonda

7n DalE7«
8 6 MdUls
SO iMRPis- c. si
81 N U LP 6a 66
. 'NSP 6s '22 79

What Things Cost

11

Quatationa are cash prlceo in primary marketa.
Preriotu 1920 range,

Commodlty and unlt. Yesterday. dar Hlgh. Low
FOODS.
Wheat (No. 2 hnrrll bti. |1.89'/i S1.70 tj.fin
Corn (No. 8 yellow) bu. .7RI * -7* 2.3f%
OsU tNn. 3 irhlle) bu... . .F'2 -52'ii LflO
Flour (Minn. pnt.i bbl. B.115(3) 8.50 8.15(5> 8.60 16.25
llrrf (fnmllvl 100 |h.. 23.0O@28.OO 21.00^7?5.0O 28.00
Pnrk (messt 100 lh*. 28.00@21.O0 28.00@20.00 47.00
Hugnr (gronulatcd) lh. -08 .n8' 4.23
4 offee (No. 7 Rlo) lh. .nr,,« .06%.18%
Hutter (rnaniprr, ftrsl") lb.44®. 4/ ,43@,46'/a -77
Kffif« (fresh 1t.li Ar>7..29®.30 .29®.10.83

TEXTILE8~
totlnn (mlddllng npland) tb. .12SB .1225 ,43%
frint rloths (18'.-.64x60). W/t .06»/,.26
Hllk, rnw (No. 1 Oln.) lb. 5-80 5.80 17.45
Wonl (finr Montana acourfd) lb. ,«0 .90 2,00

MF.TAL8.
Iron (2s Phlladelphla) ton. 29.no 29.00 53.51
Hteel blllcts (IMtlsbitrghi »on... 42,00 42.00 65.00
Lead (pig) lb. 0435 .044.09' 2

Copper. lb. .[13 .13"-k ,19'^
Tln (Class A) lb. fWz .30.65'j,

RCHOER AND H1DE8.
Rubber (ribbed-smoked sheeta) lb. M®.WA .17,S4'/a
Htdes (cslfskins, city) 9 to 12 lbs. 2.00(jg 2.05 2.00® 2.08 10,60

79
.941/,
.80

9.00
0.00
9.50
.08
.08/,
51 Vi
.42' i

.14"/j

.07'/,
8.00
.80

33.00
43.00

.04'/;,12"'

.32

.15'/'
2.10

Livrrpool Cablea.Spot cotton dull, n» 31/
points decline; mlddllng. 7.27d Pnlc-s*
',000. American 2,000. Imports, ni'tif
Tenders, new docket, 2,000 bales. Futurps
opened bar»ly steady, 19 to 27 polrjls
lower, Closed steady, at 11 to 14 potihta
decline May, 7.94d; July, S.12d; October,
8.30S; January, 8 39d. Manchester: Varnj
moderaite demand; cloths, good ncmanl

rnttoilfped OU
cornparatlvely qul"t

10 point 3 below
12 points above

May.
Jun*
JUly
Ausf.
Sept,
Ot
Nov,
Dec.
Jan.
Feb.

Thp m ¦' -' "

Fln 11 prices, whlle 4
the highest, were 10
the flnal of Wedneaday
The range of prices:

Oppn. Hlrrh. Low,

Wednes
dy.

Cl0B« Close
K) r. 5

6 30 6 10 5 6
.41

60 u

Spot.
April,
May..
June
July
Aua
Sept..
Oct,

Brcak ln Hefined Sugar
Unsettles Local Market

A reduction in the prlr.e of reflned sugar
of % cent to 8 centa caused some unea?l-
t'.ess ln the local market yesterday, and q<

a i-esulf futures iv«r» 21 to 23 points n»i
lower. Freo offprlngs of unc.->nf roiiod
sugar st n hasta <if 5 r»nrs cost and
freight for Cubas tended to reatrict lnter
est In offoj-ltiKs by tho ("uhan committee
at 6 % ronts.
The rans,'"

Butter, Checae, Eggs
Btitter.Recelpts were 7,091 packages.

Creamery, higher than extras. lb., 48% @
40c, extraa, seconds, 38@43c; lower grades,
33@37c; unsalted. hlgher than extras "1 %
@52c: extraa, 60%(3>61c; firsts, 46® 60c;
seconds, 38£( 13c, held or storage, extrap,
I2@43c; firsts, 36@41c; seconds. 30@35c;
lower grados. 25@29i Danlsh casks,
fresh, 4>;%'', !7%c; Htato dalry tubi. finest,
"', f| 47c; good to prlme, 39@45c; common
to falr. 2s @)38c; ladles. current make,
firsts, 2.". 'n 7'! '-,,-: seconds, 71 >., <>f.-'<-. lower
grades, 20@21c; packlng stock, eurrenl
111 No 1. .:;,¦ No 2, 20% '1 21c; lower

17-,;
C'heese Recelpts wer

v hole mllk held ear
clals lb., 2 7 % '¦" 9i

: ,, t verage run. 2:

1,801 boT»«. S
v made flats
fall made, 21
1726',r. freah

Ot
April
May
ur

Julj
Aug
Sepl .-; 0 10 5 .!

( offVp Futurea.The local market talled
to reflect thf stronge.n< ln prlmar: quotatlons yesti -day and tlnal prici4 to 11 points net lov>er. Thero were ru
mors that the Brazillan governmenl would
buy Ri,-, coffee to stabillze thn market.
The rango of prices: '

Wedneaday'8
Open. Hlgh. Low. Close rlo?o

Aprtl...-6.13® 6.16 6.18

clals, 23%!j?24c; average run, 23c; lower
grades, 1; .? -'? %c. twlns, held sperials,
2"%®2S%e; average run. 26@2"c; Wls
consln, h"ld flat*. 26@'23V4c; held. twlns.
26@28%c: slngle Daislea, held, 27%®
2S%c; douhI» Daisles. held. 27%-g)28%c;
Toung Amerlcas, 27@2Sc; fresh. 26%tjt)27c;
>; held Bpecials, 17% ©19 %c; prlme
to choice, U'ivlHc. falr to good, 10@12c;
Icv ¦;¦ gi ades, n tg>9c,

F.cg" -Recelpts were 89,888 cap»«. Freeh
thered, extras, dozen 31@31%c; storage

"d. extra firsts, 30i2r. firsts, 29<g)30e:
extra flrsl 3, 29(9 29 firsts. 26 fl
seconds 24@25%c; dirties, No. I,

No 2, 21fi23c; checkp. falr to choice,
21(5 ''%''. duck "trg». E^alllmore, 42ft
Vlrglnla, 10@43c western Kentucky
Tennessee, 36tg 10c; goosp oCp3. 70',)

;"' state, Pennsylvania and nearby West¬
ern henncry whltes. extras 38c; »xtra
firsts 35@37c; firsts 32@34c: gathered
.Oiiti-i). firsts to extra firsts, 12 '<i v>-.-. under
grades, 27 <g ft, Paclfii Coast whlte px
tras, 39@40i extra firsts, '¦¦¦:'-¦ firsts

¦: 16c; under grades !0@32i other West
ern arrd Southprn. gathered whites. 30® I6(
state, Pennsylvania and nearby Western,
hennery brown, ffxtras, 32@34c; gathcrod
brown nnd mlxed colors, grad^d extras,
¦"!'.' "l%e; firsls to ox'fa firsts, 27)§'20%c]

Markets m Other Cities
Amoske-i£
Amn Pnu pf
Amn Pugar pf
Atnn Tel
Amn W,ml

Opon. Hlgh. T.ow.
8 7 87 8 7
12% 12% 12%

Last.
57

lot
106'

10 4 104
106% 10-:

do pl

0,1
1"

114
40

1 10
606

10
140
2 0
84

Atlf Gulf
Edison
Gardner Mot
Gen Electric
Gray.
Ireenfield
M), Cot Mills pf
lsland Oil
Llbby .
Loews .
Mass Gas

do pf .
Mtss R Pow pf.
Nat Leath'r
New Eng Tel.
Punta Sugar.
Reece Folding.
Slmma Mag
Southern Phos.
Swlft .

Swift intl
Torrlngton
United Drug

do lst pf...
United Fruit.
United bho«-

rlo pf .

Ventura .
Waldorf .
Walth Watch.
Warren lst. pf..

do 2d pf... .

10 %
160

U%
81

11%
81

8%
8:;
8%

18%
15

llonds
$4000 Amn Tel
700 ii 1: M & 13

96% 96%
1)3 (13

Bostort Curb

13%

06%
68

Artz Extn.. 2
Arlz Silver IS
Ariz Tlp T. 4
Blk Hawk *

Bos &. Mon.63
Ca1averas.... 1'
Chief Con. 2:
Irystal new 30
Denbigh 9
E igle B B... 2
Eureka Cro .

Fort una 4
G idsden 45
Homa Oil 2
Iron Bloss. 13

Aski Blr
3 Iron c ip

20 La Rose 1
6 Majesti, 11

10 MexMetals.
65 Mfdw Moss.-
% Mon irch

2'--.-; Mutl Div T 4
:l N'tl 1, & Z.
10 Nixon.
2 li Ra in c r t

91 -vn Metals
4f\ Silver Reef.. *

55 |l"n Ver Ex.2'
3 Tukon.

17%
1*

96%
6i

Salos
10

1 no
1 9 0 0

100
10O
4 75

.102
69%
14 1-,

17

r« 14

1 onn
3000

150
2750
400

5 6
620

?

C'liicngn
Op"n

A rmour *- Co pf r.'

Armour Leath 12%
!'. a' erboard.. 14 %Chi T X- T .210%
Coml Edison .108 %
Contl Motors, 6%
Diam Ma 1 c h
Harl in in
Hupp Motor...
Libby.
M Wid Util pf
Mltchell Mot,
Mont Ward
N'atl Leather
Orpheum Clr..
Pick & Co
Piggly Wiggly
Pub Service.
Quaker Oats pf 55
Root & V'an. 21 %^"ais Roebucli c«
Stew Watner.. 30%Swift & Co. .10?
Swift Inti 25 ii
Temtor A ....

Unlon Carbide
Cnif.'d Ir Wks
Wahl

Knltting.
Cab ...

Monds
&¦ C 5 s .3 5',

04%
-4

Detroit
Am Llght ,rv T 9*! %Cont Motors
Edison
Ford ,,f Can
Llncoln Mol
Noble Oil pf
Packard
do pf.

Paige . ").;
Parke Oavls.. 8S
Reo . 21V4

Philadelphi
Am ?tores. 90 '.¦
Elei
nsui
Lake Sup Corr
Lehigh N i v

Phila Rap Tr.
Phi! E!ec

T,ot
',n

12;

2101:
108 M

14%
10%
36%

4 >,,
1 0',

30%
10:

30 %
10] %

Vello\

12%

11

Last.
r>l
1 2 %
n%

2104
ios %

6 %
102

10%

19V
7 6 ¦;

ss
21 %
sou

'.0: -,
-:''*
1 2 >,

Chgo
Chgo Tel
Coml Ed lst

461-1
\

0 4 % 94%

Stc

do pf,

16
-'1 \

Phila lnr.ii
Phila Trac
'onopah Min

W 6

91%
6%

281
18%
1.12
11%
!!3

64%
16
21 %
21 %
61 %

1%

9 2'2
6%

05 %
28]
18%
1.12
11%
74%

21%
7 6..,
51%
5 2

Miscellaneous Markets
Rtanda

Bld
Anglo-Am l i
Atl Rrng.ono

do p f... 10 6
R )in»-Sc 60
Bui l( I' L. 82
Ches Mfg.ioo

do pf...160
Cont! Oil. 116
Crsc r I, 29
Cumb P .135
Eureka P 04
O.SOnw pf 03
do pf old 93

rd O
Asked.

1 Companiefl
Bld. Asked.

do im 4 3
111 V 1, .173
Ind P L.. 8 3
Intl Peirl. 15%
N'atl Tran. 26 %
N Y Tran.14 3
Nrth PL. 9:
Ohlo Ot! .370
Penn-M F. 30

103
19
31

145
9 8
97
07
4 5

177
8S
16
27%

148
0 7

"34

P n ,v r;. 4
Prairle P.195
Solar Rng3S5
3ou P 1,. 02
Sou I' Oil. 230
Southw P M
-¦ O Cal.. 298
..- O Ind.. 69
S '.' Kan
S O K
S O Neb

4
ios
400
105
2 40
72

307
69 '4 )":)%

615 630
41.0 420
4

MlflceManeonn Oil CompanUi
Atl I/obos. to

do pf. 60
Br-Am O. 28%

S%
Elk Rt>n F
Imprl Oil 00
Magn Pt rl145
Merr O Cp 11

8 V

MMwRfjf.HO 143
Mt Prod..11% 12
Northw O. 25 30
Prd * Rfs 4 %
tS Ck Prd 3%
S.-ip Rfng 4»»
W S O R- ij %
tPar $10.

4%

Insurance Compani «¦

.S O N J.146 150
d o pf...10 7 % 10 7'

? O N V J2
S O Ohio.375
do pf, .106

|)"an A F. 4 0
Un Tk C. .104

do pf. 9 7
Vac. Oil .290
Wshg OU.. 28
.Par $26.

Sugar Stocka
Car Sug.. 32
Ont Sug.. 4
do pf... 2 5

c Agulrre 70
l'.trdo n«w 8 6
Godchx .. 20
Grt West. 200

do pf...100

iM»t-Am.. ltl
*do pref 36

Mchg - I
N'atl .123
Nl N'lquo.200
Savannah. 15
do pf. 60

32»
300
198
50

108
100
300
32

10
126

Trust
A'. i a n c »

Am Surety.
Hank"r =

Bond A Mg
Bklyn T Co.
Cent Unlon.
Columbla
Commerctal
Equitable
Emplre T..
FrmrsL&T.
Fldelifv ...

Fulton
Guarnty ...

Hudson ..

Ivlngs .
Law Mtg
Lawyera ...

and
70

295
140

200
260

160
660

305

.200

.290

.275

180

Surety Comptniw
Llncoln T.-. .156
Mfrs .
Mercan'll?
Metrpltn
M'ge Bond.
Mut T W
Nat. Purel
/N Y L A T.650

278 N V Title. .115
. N Y Trust, .660
355 Peoples .... 276

IRealty Asso. DO
270(j!tle Guar. .300
295]U S M A T.400
170/U S T G. ., 7 5

U'ntd States.818
122 We»tchester.l40
125)W i B A M.150

New York Bank Stocka
Amerlc»
Atlantlc'
Am Exeh.
Rattet?
Bo'wary

.no
,2)0

.170

II
220

Rwav Cent. 125
Bryant Pk..l! 0
Brnni Nat.. 15 0
Butch * P.140
Ont Merch.105
Cnase.300
Chat A Phe.245
Chelsea Bx.100
Chemical ...500
Clty.320
Coal & Iron.220
Columbla 158
Co'.onlal ... 360
Commerce
.Commrcl
Crnwith .215
Ccn Exch..;:00
Csmrtln.
''ih»
Easl Kiver.170
Firat Nat .885
Fifth A ve .9', 9
Garfiald ...220

213
300

62 0
.: ;o
230
168

310
0*

.no

.245

.7 90

.3 45
F. 10
no

Ihatn
'cnu-irh

Hanover
Harntnsn
Imp *. Trd.
Induatrial
Irvlng N'atl..mo
Liberty ....",15
Manh'fn Co.190
Mch A Met.295
Metropolltan340
Mutual .... 500
Nat Am_15 0
N'at B Cuba 50
New Nthr... 155
N Y county.136
N Y N B A.4 40

310
395
86

125
190

120
500
290
100
310
410
18

200

800
355
5 2 5
100
108
i 3 5
200
305
360

100
165

i'aclnc
Park
Public- ..

Spa board

Unlon E^
Wash Ht!
rorUvlUe

,270

Am Allncp.270
City of N Y.150
Comwlth ..300
Continenfal. 80
Fid A Phoe.490
Franklln ... 75
Globa A R.1000

2l5,Grf Amr ... .263
196 Hanov»r ... S5
325 Home.345
66 Nat Llbertyl70

610|Niagara ... 125
II Stuyvesant. .69

3S*
no
135
76

New York Clty Bortds
Form. Rate. Maturttr.

Tnter 4%s, 1967.
do 4%s. 1965.

1963.
10 5 7.
1 06 6.
1964.
PI62.
1960.

do 4 % s. 1960, op 1930..
do 4a. 1951 .

do 4s. 1958 .

do 4s, 1057 .

Rpg 4s. 1955-1956
do 4s. 1936 .

Tnter 3%s, 1964 .

Coup 3%3, 1054.
Reg 3%s, 1950-1954 lnc.
do ,3%s, 1940-1950 lnc.,
do 3%s. 1921-1930 lnc

Rfg and coupon isertal)
4%s, 1921-1932 lnc.
do 4%s. 1921-1931 inc.

86',4 87

8 2%

8 6'.,
73%
73%
73%
6 30
5 7 5

83%
8 3 h,

75 H

4.97
B.03
4.9 5
4.96
4.96
4.96

5 00 -
6.00 -

4.37
4.37
4. 7
4,30
4.3(1
4.3!
4 ',.
4.31
4.31

New York State Bonds
Issupd In coupon and rpglstered foTn,not interchangeable. Coupon bonds regis-terable.

Bld. Ask. YlPld.
anal tmp 4 %s. T964.101 103 4 3s

Highway Imp 4'? n. 1963.. 101 103
Canal lmp4%« l?6r. :ifi 9g
Hig-hway Imp 4%a, ir.fi.s.. 96 :i8
Barge Can Ter 4 %s, 1945.. 96 9stligHway Imp 4s. 1967... 9J% 94
''.inal tmp ts. 1057. 32% 0 4
High tmp 4s. l960-'62 lnc. :'2't 04

do 4?, 1958. 92% 0 4
Canal Imp 4s. i.360-'52 Inc 92% 94
Pallsades 1 S Pk 4s. 1961 92 % 94
liurge Can Ter 4s, 1942-'46. 92% -
l'ederal and Joint Stotrk Land Bank

Bonds
Bld. A»k. Yleld,

ledera! Firra Loan 6a,
1338-1923. 99 JJH 6.PF

Federal Farm Loan 4%s,
t,1J939-,1^+---V. 91* 91% J.13Federal 1 arm Loan 4%s,
133S-1923. 91% 92% 6.14Federal Farm Loan 4%s,
10.17-1922. 91% 92% 5 1«Joint Stock Land Bank 5a,
1939-1924 . 92% 93% 6 6*

Jcint Stock Land Bank 5s
133S-1323 . 92*4 01% 5.6C

Short Term Seeurities
Securlty, Rate, Due « Bld. Asli J"ieldAluni Co of Am 7s, 1923.. 96% 26% /.85

Wheat Depressed
To Lowest Price
For May Since 1916

Heavy Selline and Lark of
Interest Cause Derltne;
Corn Continiies to New
Low Records for Srason

CHICAGO, 111., March 31.- Wb-at
dropppd in prir» to-dav to the low***
record which th*> May delivery ha*
reachrd since 1916. Corn nnd nst«
went down to th" 1915 level, Favor-
nble rrop conditions togethpr wit^ ron-

tinuodd general pressure to »pU were
lr-ading bearish factors. Wh»at. r!o«<H
unaettled. l%c net lower to 12r ad-
vance, with May 1.3$Vi to 138% and
July 1.19% to 1.19%. Corn lost V3c to
%c, oats finished unchangpd to %c
off nnd provisions up five cents to
lO'c? 1 2Vac.

Prospects of a big yield of winter
wheat did a good deal to intensify
bearish sentim^nt regarding all cer-
eals, and especially bo as to wheat.
At the opening the amount offprings
was greatly in exce3s of the demand.
On the en:;uing break in pricr?, how-
ever, export business totalling 1,000,-
000 bushel war said to have been put
through. Rallies followed but they
failed to hold well except for the
March delivery, in which a few Rtub-
born shorts held out until the se3sion
had nearly ended.
A special source of depre?sion ln the

corn market was an estimate which
was circulated that corn planting m

the south would be increased fi,nnn,nnn
-Trrf? this season as a result of re-

duced cotton production. Canadmn
competition was more or less effective
in weakening oats.
Higher quotations on hogs gave a

Httle strenglh to provisions.

Spring pat.»8.60@9.00 $8.50@9.no $13 00Cornmeal. 1 30@2.00 1.90(§ : no 4 20(jJ4 25£ye. 8.3S®8.55 S.3S@g.55 9.00@9.50Bran. :r.no 27.00 65.00

r?a!«"».
215 . .

Hieh. T.o
t ntt»rl Ga« im ss-ij 36

r]n pf. 4974 41
' nion Trac 30»i 11
Westmore

w. Last. rh'i"

tsnmy
2000
1 nnn

115
B135
125

46
10

150

10
jnn

Jinnn
1000

C. 71
Bonos

Am G A- K! 5s 7"
Phila Bl lst 5s S3*iSp-A C & I 6a 97%

Pittsburgh
Am W Gl Ma «;. %Arkansa9 Gas 11 %Carbo Hyd pf 3
Consol ice pf 25
Guffey Gillesp 13
Indep^n Br»»v 2%Lone 8tar Gas 24
Mfrs L & H. 51
Marland Refln 3«Nat Ftrepr pf 171.
Ohio Fuel Oil. 15
D110 P'u»] ?Up 48%"klahoma Ohs 24%Pitts Br»w pf 5
Pitts Oil 4- Q st:
Pitts Plate Gl.115%I. ni-^ri Gas. 117
T' S Glass "M0
¦«>3t.!nc Air P 94 %TVestlng Hlec. 4^

49%

-%

?8 74
24

11 5
117 17

B6 "t
11 %

U %

49%

94%
45

Hnnds

Pifta Brew 6:

64

Ab P * P. 33 ¦.
At S'le R, 32
B«l T»l .ir>S
BTT.J P. 32
Brnip Pap .14 u
Cn r * k 32 ',
i'an Tnnt 59%
no pf

Cn Gn Bl.
I'nn S 5

.10 pf
''arrc F;tr 11
<. M & Sm ;¦'.

Atlas
Bailey
Conlagas
Crown r.p
Dorne 1
Hargra
Hniliner.

Montreal
£?£ _ Bid39% i" Un Rv «.i

32% Dom r;; J?s 57
|Dom T\tl lii i32H Lrntd Ltd S5%35 (Lk Woods
MLM*PC 81
Nat Br»n jsi;PnninsLtdlon t

'» riMn Pa p ii,

Shwng-n 103%
N'an Rvr 7

,.., ..,-¦ ;,

Stl Co Cn 59 ',

Toronto
Askj20 11, Lnt'
5 Xewra

ake

Pet Lake
Pori Crown !«
Prs Eaet r> 2
Tk Hughes 5
Tmskmng,. 14

Amsr Cotton Oil Its, 1924 »?' A",^' ^'n'^Amnr Chlclp *s t921-'22 r'1 ;.-'
do Bs. 1923 '25.".' in n*i?dn 6- ls»2fi-27. in 1- L*Am-r TpI 4- Tp| 6s, 1922.. 97% <t'7«! 7 on1o 6s, 1924 . n«

" H> H*
Amor ThrPad 6s, 192S ...94 951 f; .r,Amer Tnhar.-., 7s. 1921 99% inn:,J ,.¦- -,

. '": '',..' . r''= 99% 7 05Ana'-onda ( np^r 6s, n21 «« «6« S 30r'" 7o- '',-"' 92% 93% s'nAngr-Am Oil. Ltd. 7'as, '25 99% 100 750Armour * Cn con 7S ,.-,n 9Sli nsi_ . _nAtlantlo B»fl,-ilnK 6Hs, '31 99% jn. unB»ll I«I of anada .... '25 95 QR 8 20B«thlrh»m Pte»l 7s, 1922. 98% 99U ; ;",do 7s. 1923. n--i. i7." .

Carradlan Ta^lflc fis. 1924. 94% os 7 ->nCent Arft»ntjn« Ry «s. '27 *n 82 inn=,r»rro d» Pan Cop «g, '31 10«« jnsu 7*20c, R 1 & p,<, Rr «., 1332 S63 97* «.:.( onaol Gas N T 8s, 1931. 99% 100% 790
on Kxp Ai=sp, Inc, 8 a. '22 99% jnn-, 7',ndn 8a, 1923. 90tj 991^ g'25do*h. 1 :»:;4. :(f,99% * .:ndo 8s, 1926. 91% 991 8 isCudahy Parklns 7s, 13»23 97 % 98% ;.,.-

P« Laval s*p *s. 19.11- 98% 99
*

»nrFsdn-al Sug RotlnK 6s, '24 9.1 04% 7'»nB F Goodrlch con 7s, '25 SD% 90% 10 n,;"'f OU 6s 192.1. 94% 95% 8 00dO is, 1933. 95% 0.5 a> ;-,
Horklng Val 6s, 1924 1] 92 o 1 nHumbla O & n 7s 1923 9R% '-.; -.. g gnInterboro R T con 7s 1 7* 7!_Kan City Term ;i, 1923. 96% 97', 7inKsnnecoit Cop 7? 1930. On ', g'45Lar, G L lst. * ref 7s, J3 88% it g t,0LIk & Myers Tob 6s, 1921. 99% 99U 7*00PhlladslphU «s. 1?:.'. 9gu ue.-. 11, r,do 4%s. 1321. 992 99/ lZltlProcter & Gam 7a, 1922..100 inri', g 55
Pub Serv N J con 7s. '22. 91 98R J Reynolds Tob 6s. '22 37% 07«. 7 7aSears Roebuck 7s, 1921... 99 '"'. g inf'l> I8' 1922. 95% 9*5% 10 00an rs, 1923. 3."11, 95% * 10Slnolalr Cons 0,1 71^5, <2S 9l,J ;,', ,a ., sn
solvay 8s, 1927. 991. jchm. 7.goSouthern Rwav «¦:, 1920 96 96% 10Southwpst BpII T 7s, 25 96% 96% 790Standard Oil (Cal) 7s. '31.101% l<u v ., r,do N 1 7s. 1925-31 101 104-,fif! ".- Pe»\^,,ar s,'»s. '2:i 95% 37 R.^nSwlft 6s, 1921. 99 99U 7-40
.
d° 7?^ >926:^:. S6% 96% s:So1 txas Lo 7s. 1923. . .,..,.. -.. -. 7 n«

Utah Securltles 6s, 1322 57 ;i
-^.a'',h\m ""'a''-li 8s, L924 no 93 8.35Asst Hl-c con 7s. 1325.. 99tJ 110 7 OnWeatlng E & M 7s, 1931.. 93 % 39% 7.05
I'nited States Trcasury Certificates of

Indebtedness
'

' Approx.
B:d. \«k Tl<>ldApril 15, 1921, ft%».inn inoj- 4 25May 16, 1921, 5%s .inn inn,' 510Mune 15. 1921, 5%s....l00 100«. 515

.Juna 16, 1921, fis .lon^ lonj, 5,15July IS, 1321. 5-iB.100 JOOy1, 5 25August 16, 19ai, 6s.100,', 100,3, 545.September 15, '21. 5%s.l00 100A, .r. :'..",
'September 16, 1931, 6s. 100% ;n0't \ i,
O t.ibsr 1D, I931J 5%a ..100 100% 5 r.
.Deceoib«r 1» 13.!. ?.« 100A 100A
.Mar h 15', 1922 5 \s 100 ->.¦«..
"Acceptable ln payment .if ta.\.'» a-se undate of maturuy.

GOODRICH
COMPANY

"Best !n the long nm*
.company celcbratinffiftieth anniverwary .
pioneer tire and rubber
organization.business
and market analysis.
Also articJe . ftur-ner
for Moinrt, Other fea-
tures in.

A*h tor « MARKET
cepyB-91 OPINION

R, H. MacMASTERS & CO.
Membero Conaolidated Stock Eyh. ofS. 7.
82-84 Broad St. New York
Photu: Broad 63V. Entlr* Ftrrt rUxw
i h cago Richmond Hartford
Mjlwaukee PeterBburg New Hareo

A S ur v e y
0f the-

Tobacco
Industry

Our circular discusses
the unique posiHon of
the indiv-dual tobacco
companics.

The rear^n for the
strength of their se-
curities is revealed.

A*k fnr Cirrular ,Vi». «*>
Sent urithout obiia&tHm.

/W KSTABLISHID 190A
femben !«».: U..-4 St> -'' ¦*-«! <-^j *tMW
KXZXlL«kX> ST, NEW YORK

Phene 5ro»d.25
41»

FINANCIAL
Tn Holder* of Debenture Bonds /erued hj

The American Agricultural
Chemical Company

In onf >ri :¦:-, paragraph IS of a
cp taii Indenture made by The A m»r|.
*n ¦'. :ompan 11G ilitj '!'::;«.

T01 lt. datnd the 2nd
l.'M, notice. 1« hereby glven that Tha
-¦..'¦¦' an Vgriculi ral
pany h is eli cte
and i»a hPi by call li
nnd i ,. ,.r S!1 f
Company, 1 40 Broadwaj,of New rork, nn the n^\' ,>,¦¦-. onwhich ......,-. .... ,
sl '¦ II l.>me r><i" and ..

lst. 1021). all Its d .. honds out-
standing
andOni of the 'a"*

Holdi j.

to ¦¦ ¦. ¦-»

Trus it Its N'ew 1
and on .. >"ith ali

¦'.'¦¦.¦

pa: menl '¦ said bonds ¦. the a'lov,
rat° with iil Interest accrued there.
Dated. March llth. t32i.
THE A.MEBICAN AGRTrt l.T( RAL

('HFMHU COMPANX
By THO>. A. DOE. Treasnrer. .

THE UBERTI MTlONAb BANK OFNEW TORK.
Th» Liberty Natlonal Bank <->f N»»York, locat-->d a^ 12" Broadway, N«w Tork

City, ln th» State of New rork, l«i clo«tne
Its affairp. All nnt«ho!der» and ntb»-
rreditors of the aesoclatlon are (h-r-fori
hereby notlfied to pr»s»m the no:e» »nd
other claims for pavir><>nt.

F. W. WALZ, Ct.nhltr.
THE UBERTV NATIONAL BWK OFNEW YORK.

Notice ¦¦: hereby given '"at «t a meet-
Ing of the ahareholders of The 1.1b -.'v n».
tlonal Bank «f New York, held ir March
4. 1921. th» Plan, dated February 1981,
providing for the m»vK»r of th« N»ld Bank
Into Thf New yr.rk Trust Company, «)i
approved. thpt in nrder to rar-v out gucn
Plan. It was vo'pd to llquldafe eaid Na¬
tlonal Bank, and re-incorporate n» b ?.».<
Bank under the name Th» Liberty Bank
of New York, and that upon tb» c>r?anlza-
tlon of tsaid S'.ate Bank pioceedings b»
taken to merge s id Btats Bank *ith Tb*
New York Trus* Company.

F W. WALZ. Ca»h!«r.
Dated. March 9. 1921.

American Telephone & Telegraph Co.
Three Yenr S!t Ter r,.nt Gold Notei

Hue Oetober 1. 1922
...:.,.,,- .¦ ,,,,, ,|..,.. notes, pa; ibte b--

heii term s on Vprl 1921 at tUe **" n

igenc; ¦¦'.-.
or ln Bo i>

I h» Fn nki r Ti ust Compan; 16 Wal) Bl eet.
G D. MILNE, T easu

Southwestern Bell Telephone Com¬
pany

FWe Year 7"« t'oiiverlible C.old Noteo
1»u» April 1. 1935

Coupons from thesq Notes, payubls by
their terms On ipril 1. 1921, n: .'

cipal office of tho trustee In th» B
of Manhattan City of New T'vk.
pald .-it the Guarantv Trust Co. of N-

.'i k. at 1 40 Bro idw
R. A. NICKKRSOJi Treasurer.

FINANCIAL MEETINGS
80TTHKRN TATlFir rnMTAtT.

N< 'TICB 'i- M HJE1 IN"
1J5 Broadway NVw STork, N. T.. .Un. ! UJl.
The Annual Mwimt of the Stockholders

of the Southern I'a'MfV Compan> will ».
held at the nff>,r$. ot thia Company Ia
An^horaee. Jefffrson County, Keniu
Wedneaday. April 6, 1921, at twetv* k
noon, standard time, for the foliowlnc pur-
poaesi, vir.:

1. To elect flft«.n Directora.
2. To fonsid"r and act upon iH h«.-*"'.-*

»nd matters wni n ms letyally come befors
the mepting relating to Federal eontrol '<f
th« Compan*.'" p>-opert]»s under tha act of
Congresa of March 21. 131«. nr mv a»r»"-
ment or settlement with the Government In
respe'-t thojoto, nr relatinc to the te.rmlna-
tlon of surh Federal eontrol bj e retura
of the propertlea nr nth»rwi»e, and t or ¦'

lating tn conditlons rcsultlng fro nr it-

rredlng su"h F»d"iai eontrol, and generally
all questions and matters c "»l": out of nr

Incldert to such contr< lei lination ther»-
of. or fnUowtng conditlons ln ludlne the
guarantv of Income under the Transporta-
tlon \r\. 1920, and settlei enl thereot

3. Tn transact <!l such other buslness *«

may !"CHiiy come before ih» meeting, ln-
cludlng tho approval and ratificatlnn of au
actton of the Board of Dlrei tora and .
Btp: uuve Committee -ince the la«t annual
meerine of the Stockholders of thii Com¬
pany.
F«r the purposes of ,ri" meeting the

hooks for the t-<nafer of #'"k w\ b»
rlesed at 3 o'clock P. M, Tuesday M»r o

22. 1921. and win be reopened at 10 o\-.o.»
A. M. Thursdav. April 7 1951
By order of the Board of Dlrectora.

HUGH NE1LL. Secretary.

CH1CAG4I AND NORTH WFSTERN
RA1I.W AY ( OMPAVY

NOTICE OF ANM.il, MEETING
The Annual Meeting of the Btockholdert

of the C-hi':ag(j and North Vv>stern Rallwar
Compani '.vlll be !i»ld at the offlca of ;-»

con any, J'Jh' ft'est JackBon Boule^ard '»
the i-itv of Chlcago, iiiinols. on Tuesda
April 12, i:>»l. &'. 11 o'clock a. :n foi tha
eleition of d!:fciors and the \-dn'^ n

such other business, «» may come *f .

said mf»i
Transfei books wtll be rio!=»«d on :r'.J»'.

March 11, l'J'Jl. at the .oa« <¦¦{ iutsio'Kt or«
that day. atitt will be reopen'd an Wednes-
day. Apill 13. 1021
Da'ed March 10. 1321.

WI1.I.I \M H FIV1.ET. TresideBt.
JOHN D. C'ALDWELU Secretary

CHICAGO, SAIN| PMI., MINNEAPOLtS
AM) OMAHA RAHAVAY Uhll'tM

NOTICE OF ANNUAL MEETINO
The Annual Meeting ot the ie-tt

of -.be Chlcago, Baint Paul, M *

and Omaha Railway Company « * b»14
at the ofllc- of the company, 'n trie clt) "*

Hudsnn, Wisconaln, on Wednesday, Apr:i
!:'.. 192L a: :) o'clock a. m. for the - '

of directora and the transactlon or »ueb
ithe husiness as may come befor- »^:i

f»r t> ">k« will s» Closed na !-"ri«»».
v |i, i»2i j- t'-» close of busine** eti
¦:a' day, and ri be reopened ofn rhufg«
d -v Apul . 1921
DateU Ferruai 28, 1921.

JAMES T. CLARK. PtMldtnU


